
SOLVE PLASTIC PRODUCTS LTD

Date: 29-05 -2026

To,

The National Stock Exchange of lndia Limited

Exchange Plaza, PIot No. Cl1,

G Block, Bandra-Kurla Complex,

Bandra (East), Mumbai- 400051.

SYM BOL: BALCO

lslN: 1NE0U0201016

Dea r Sirl Madam,

Sub: Outcome of Board Meeting held on Friday, 29th May 2A25

Pursuant to the Regulation 30 of the Securities and Exchange Board of lndia (Listing Obligations and

Disclosure Requirements), Regulations, 201"5, and such other applicable regulations, we hereby inform you

that the Company at its meeting held today i.e. 29th May,2026 have a pproved the
following:

ha lf-yea r

Statuto ry

n in respect

of o re.

i.

ii.

The Board took note of Statement of Deviation and the balance of unutilised amount.
Board reviewed the Related Party Transaction and ascertained that the RPT is at Arm's Length

Price.

The Board approved the creation of charge of Rs 2.5 cr Term loan availed,

The Board tbok note of the compliance certificate under regulation 17(8) of the SEBI (LODR)

regulations, 2015 submitted by CFO to the Board.

lnternal Audit Report was taken on record and there were no major deviations in the report.

The meeting of the Board of Directors commenced at 12:00 P.M. and concluded at 4 45PM

Please take the above information on record.

Thanking You

Yours faithfully,

For Solve Plastic Products Limited

D Aja ntha ku ma ri

Company Secretary a

iii.
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vii.
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SOLYE PLASTIC PRODUCTS LTD
{norrmenly kmowrt ,{Bs .' $@Ntre :Fil,cxstic Frod*lcts Pvt ltd"]

Date: 29-05 -2026

To,

The National Stock Exchange of lndia Limited

Exchange Plaza, Plot No. C/!,
G Block, Bandra-Kurla Complex,

Bandra (East), Mumbai- 400051.

SYM BOL: BALCO

lslN: 1NEOU0201016

Dear Sir/ Madam,

Sub: Declaration pursuant to Regulation 33(3)(d) of SEBI (LODR) Regulations,2O1-S

Pursuant to the Clause (d) of sub-regulation (3) of Regulation 33 of SEBI (LODR), 2015, we hereby declare
that the Statutory Auditors of the Company have issued Auditors Report on the audited Financial Results of
the Company CII I d Financial Year ended 3L't March,2026 with an Unrnodified Opinion.
Please take the

Thanking You.

Yo u rs fa ithf u Ily,

So lve P lastic

Compa ny Secretary pliance Officer

@www.balcopipes.com Einfo@balcopipes.com t O+ZS 2223867 i *gtOZ 3535 OOO0 I +flgOaq 46111
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Corporate Ofice Address: Solve Plastic Products Ltd. 2nd Floor B'alco Building XXIX/456, Powerhouse Ward, Tholicode PO, Punalur, Kollam - 691333
Registered o$ce address: Solve Plastic products Ltd., Door no Xlll/69OlABC Tholicode, Punalur, NA,, Kollarn, Kerala, lndia,691333
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Independent Auditor’s Report on 30-09-2025 and 31-03-2026 Audited Standalone 
Financial Results of SOLVE PLASTIC PRODUCTS LIMITED pursuant to Regulation 33 Of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To 

The Board of Directors of 

Solve Plastic Products Limited (Formerly known as Solve Plastic Products Private 
Limited) 

 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of Solve Plastic 
Products Limited (Formerly known as Solve Plastic Products Private Limited) (‘The 
Company’) for half year ended 31st March, 2026 and the year to date results for the 
year from 1st April, 2025 to 31st March 2026, attached herewith, being submitted by 
the company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulation, 2015, as amended (‘Listing 
Regulations’). 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid standalone Financial Results; 

a. Are presented in accordance with the requirements of Regulation 33 of the 
Listing Regulations in this regard; and 
 

b. Give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Accounting Standards and the 
accounting principles generally accepted in India, of the net profit and other 
financial information for the half year and the year ended 31st March 2026. 

 
 
Basis of Opinion 

We conducted our audit of the Financial Results in accordance with the 
Standards on Auditing (SAs), as specified under section 143(10) of the 
Companies Act, 2013 (“the Act”). Our responsibilities under those Standards 
are further described in the “Auditor’s Responsibilities for the Audit of the 



Standalone Financial Results” section of our report. We are independent of 
the Company in accordance with the ‘Code of Ethics’ issued by the Institute 
of Chartered Accountants of India (ICAI) together with 

 
the ethical requirements that are relevant to our audit of the standalone financial 
results under the provisions of the Act and the Rules made thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and 
the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our audit opinion on the standalone 
Financial Results. 

 
Management’s Responsibilities for the Standalone Financial Results 

These half-yearly standalone financial results as well as year-to-date Standalone 
Financial Results have been prepared on the basis of the reviewed Standalone 
Financial Results for the half-year ended 30th September 2025 and the audited 
Standalone Financial Statements as at and the year ended 31st March 2026 

The Company’s Board of Directors are responsible for the preparation and 
presentation of these standalone financial results that give a true and fair view of the 
net profit and other financial information in accordance with the recognition and 
measurement principles laid down in the Accounting Standards prescribed under 
section 133 of the Act, read with the relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes the 
maintenance of adequate accounting records in accordance with the provisions of 
the act for safeguarding the assets of the company and for preventing and 
detecting the frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of accounting records, relevant to preparation of 
standalone financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible 
for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company’s financial 
reporting process. 

 



Auditors’ Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone 
financial results as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Standalone 
financial results. 

As part of an audit in accordance with SA’s, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: - 

Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

Obtain an understanding of internal financial controls relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion through a 
separate report on the complete set of financial statements on whether the 
Company has adequate internal financial controls with reference to standalone 
financial results in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures in the financial results made by the 
Board of Directors. 

Conclude on the appropriateness of the Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether 
a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company’s ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the Standalone Financial Results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going 
concern. 

Evaluate the overall presentation, structure and content of the Standalone financial 
results, including the disclosures, and whether the Standalone Financial Results 



represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with Those Charged With Governance (TCWG) regarding, among 
other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

 
Other Matters 

We report that the figures for the half year ended 31st March, 2026 represent the 
derived figures between the audited figures in respect of the financial year ended 
31st March, 2026 and the published unaudited year-to-date figures up to 30th 
September, 2025, being the date of the end of the first half of the financial year, 
which were subjected to a limited review by us. 

Attention is drawn to the fact that the figures for the half year ended March 31, 2026 
represent the derived figures between the audited figures in respect of the full 
financial year ended March 31, 2026 and the unaudited published year-to-date 
figures up to September 30, 2025, being the end of the first half of the financial year, 
which were subjected to limited review by us. 

 

For Ranjit Karthikeyan Associates LLP, 
Chartered Accountants 
Firm Registration No : 006705S/S000104 
 

 

 
CA M R Ranjit Karthikeyan , FCA 
Managing Partner (MRN: 201680) 
UDIN – 26201680BROINI1319 
 
Place: Thiruvananthapuram 
Date: 29/05/2026 
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STATEI,IENI OF ASSETS A UABITITIES AS AT SIST MARCH 2026

For qnd on bghglf of $olve plqstic products Limifed

ffifiY s u*\^r)
Sudheer Kumsr Bslakrishnsn HEir suslfBffi-kfii6-non Hqir

(ft&ancging Director) [Whole*Time Eirector]
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Current liobilities

{c) Short-term borrorryings
(b) Trode payobles :

(i) Iotci outstcnding dues of micro & smoll enterprises
[ii) Totol outstanding dues of credifors other than rnicro cnd

snicli enterprises

ic) Cther current liabilities

id) Shcrt-ierm provisions

Totol Currenf Liqbitlities

{cJ Properiy, Plcnt cnd Equipment cnd lniongibie r:ssets
(i) Property, Plcni and Equipr.nent

{ii) lntcngible osseis

(iiiJ Ccpiici Work in prcgress
(bllrlon-Current I nvestments

{c) Deferred tcx cssets (net)

{d} Cther non-current ossets

Totsl Non-Current Assets

{2} Current ossets

{oJ lnventories

{bJ Trcde receivobles
(c) Ccsh and cash equivclents

{d) Shcrt-ternr loons ond advances
(e) Other current ossets

Totql Current Assets

ToTAL{A}+(B}+(c}

ToTAL {A} + (B}

EftUITY AND TIABILITIES

$hsreholders' fundr
(a) Shcre capital

fbi Reserves cnd surplus

Totsl $hsreholder'g Funds

Non- currenf lisbilities

{cJ Long-terrn bcrro'nrings

{b) t-ong term provisions

Total Non-Current Liobilities
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STATEIT,IEHT Or AUDIIED rlHAHClAt ftESULT$ tOE THE YEAfi EHUED slST MAACH 2fi2i

For ond on hehqlf of $olve Plo*tlc Froducts limited

(t ln lckhr)

Sudheer Kumsr Bqlokrishnan Hoir
(Monoging Director)

DIH:0CI8588?3

Sr-". \r,
susit Bulffiiiiriffi{sir

(Whole-Time Direclor)

DIN:00?4?872

Flqce: Funulur

Dsle: 2?-05-202{

a
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Ht:lf Yecr Ended Yeor Ended

31.03-2026 30-09-2025 31-03-2025 3I -03-202S 31-03-1015

Unoudited Unoudited Unoudited Audited Audited
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Revenue From Cperotions

Other lncome

Totol lncome {l +ll}

fxpenres

{c} Cost of mcterials consumed

ibl Chong*s in inventorias of finisheC goods, work-in-
progrsss ond stock-in-trode

{cl Employee benefits expense

id) Flncnce Costs

{el Depreciation and smortization expense

(t) Olher expenses

Totol Expense

Profil/(Lo*r] before exceplionul, extrqardinury ilemr ond tox {l

Exceplionfll ltems

Profit/{Lorr} before lox

Tox expense

(o] Current tox

{b} Tox Expense related to Eorlier Years

{cl Deferred tcx

Net Frofil ([oss] otler tqx before fxlraordinury ltems

Extroordilory lterns {Hel of fuxes}

Het Profif(loss) for the periodlyeor

Foid-up equity shore copital{Fqce rolue of Rs.I0/- each}

Enrning* per equity rhure:

{$} Bssic

{bl Diluted

2,375"55

I 1,48

2,182.59

42.12
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17.39

4,558.15
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4.14.6.03

37.67

2,397.04 2,224.71 2.155.21 4,611.75 4,183"70
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{23.41)

250.46
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{l 6.84J
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,I,489.5?
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50.46
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547 "77
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95.05
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2,3?2.85 2,I 5?.I6 2,531.88 4,552.02 4,735.11
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d5.55

23.73

41.81

[376.67]

17.00
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(?84"20)

5?.74

16.03

43.70

{551.40)

17.00

{8?.5ei

(478.8r)

1.88 41"82 {284"20} 43.70 {478.8r}
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0.04

0.04
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s"?6
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST fi,lARCH 2026

Notes to Cosh Flqw Stqtement
Stotement of cosh flow has been prepcred under the lndirect nrethod

Components of Cash and Cash

For ond on behalf of $olve Pluslic Producls Limiled

tn

$udheer Kumqr Bqlqkrishnqn Hqir

{lUlanoging Director}
DIN:008588?3

Ploce: Punalur
Dsle:2?-05-2026

S LL* \,rn
susil galqkrishneffi

(Whole-Time Director)
DIN:009 49872 a
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Finqnciql Yesr
Ended on 3I -03-

2026

Finoncisl YeEr
Ended on
3I.03.2025

Psrticulars

5?.74

tct .?2

(3.3 /)

4.66

1 .97

?5.5 I

9 4.63
l l nnI(r.yJj

t0"224)
0.36

6? "63
27.5A

14.8V

?5.05

{55 r .401

256.53

0.86
1,'7 AA
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t253,2s)
(?.00)

{251.50}
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33.4p

{3.07)
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322.8,| (307.?5

(36?.65)
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1 ,437.82
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{?4.63 j

45.'!8 688.32

1.70 2?5.90

29 6.86 4.97

ll. Cosh Flows from Operoling Activilies

I Net (LossJlProfit before fax
I Adjustments for:

Flnqnce Cost on Borrowings
lnterest income
Profit cn sale of Fixed Asset
Net loss sn foreign currency translotion
Provision for Obsoiote lnventory
Provision for Bod ond Doubtfui Debis

I Provision fcr grotuity
I

I Depreciotion
i

Operoting prolil belore working copilol chonges
Adjustments for:

ilncreose)/ Decreose in Loons & Advonces
lncreose/{DecreaseJ in Current Liabilities
Decrecse/iincreose) in Current Assets

Decreose/(!ncreosei in Non Curr*nt Lioblities
Cqsh generoted {rom operoting oclivities

Less: Direcl Toxes psid
Tax expf,nse reloting to ecrlier yeflrs
Het Cqsh generuted fr$m operuling oclivilies

ll. Cqsh Flolirs froJn lqv+$lins.4clivities.
Proceeds from Sole of Fixed Assets
Acquisition of Fixed Assets
lnterest Rec*ived

Het Ctlsh Flows from lnrresting Aclivities

lll. $csh Flows from Finqngingjgtivilies.
lncreose in Share Copitol{Net of shsre issue *xpenses}
AcceptanceliRepcyment) cf borrowings
Finance Ccst on Borro'wings

Hel Cqsh Flows from Finanring Aclivilies

Nel increase/(decreflse) in cosh snd cush equivr:lenfs( I + Il + III )

Cash & Cosh Equivolents of th* beginning of the yeor
Cosh & Cosh Equivolents of the end of the yecr 2?8.57 276.86

Porticulcrrs As qt 31.03.2026 As of 3I.03.2025
Cosh on Hond
Bolonce with Bonks
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Notes to the Audited Finonciol Results for the Yeqr ended 3I"f Morch 2A26.

l. Corporote lnformqlion: Solve Plosiic Products Limited (olso known os Bolco
Pipes) hos listed its shores on ihe Emerge Plotform of NotionolStock Exchonge
{NSE) on August 21,2024, wherein the compony issued 13.02,000 equity shores
of Rs.10 eoch of o premium of Rs.81 eoch by woy of initiol public offer ("lPO").
The compony is engoged in the business of mqnufocfuring UPVC Pipes ond
Electric Conduits, porticulorly used in reol-estqte sector.

2. listing lnformolion: The equity shqres of the compony were listed on August 21,
2024 during the curent finonciolyeor ond these finonciql results represent the
second set of finonciolresults os o listed entity.

3. Dote of Approvol: The qbove finonciol results of the Compony for the yeor
ended Morch 31,2026 hove been reviewed ond recommended by the Audit
Committee ond opproved by the Boord of Directors in their respective
meetings held on the Moy 29,2026.

4. Bosis of Preporofion: As per Rule 4 of Componies (lndion Accounting
Stondords) Rules, 2A15, the componies whose securities qre listed on the SME
exchonge qs refened to in Chopter XB of SEBI (lssue of Copitol ond Disclosure
Requirements) Regulotion, 20A?, ore exempted from the compulsory
requirement of odoption of IND-AS. Accordingly, these finonciol results for the
yeor ended Morch 31, 2026 hove been prepored in occordonce with the
Accounting Stondords (AS) prescribed under section ,I33 of the Componies
Act, 2013, reod wjth relevont rules jssued thereunder, ond other generolly
occepted occounting principles.

5. The figures for the holf yeor ended 3'l,t Morch 2026 represent the boloncing
figures between oudited figures in respect of the f ull finonciol yeor ended 3l't
Morch 2026 and the unoudited figure for the holf yeor ended up to 30+tr

September 2025.

6. Sagmenl Reporling: The provisions of AS 17'Segment Reporting" do not opply
to the compqny, since it operotes only in o single segmeni, ie., monufocture of
UPVC Pipes ond electric conduits ond do not hove ony other reportoble
business or geogrophicolsegment os on the reporting dote.

7 . There were no investor comploinls received / pending qs on Morch 3\,2A6.

PUlr,&*-,t:ltU'7
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Notes to the Audited Finonciql Resulls for the Yeqr ended 31"r Mqrch 2A26.

1. Corporote lnformqlion; Solve Plostic Producis Limited (olso known os Bolco
Pipes) hos listed its shores on the Emerge Plotform of NqtionolStock Exchonge
{NSE) on August 21,2024, wherein the compony issued 

,l3,02.000 
equity shores

of Rs.10 eqch of o premium of Rs.81 eoch by woy of initiol public offer ("lPO").
The compony is engoged in ihe business of mqnufqcturing UPVC Pipes ond
Electric Conduits, porticulorly used in reql-estqte sector.

2. listing lnformotion: The equity shores of the compony were lisled on August 21,
2024 during the cunent finonciolyeor ond these finonciql results represent the
second set of finonciolresults qs o listed entity.

3. Dote of Approvol: The obove finoncial results of the Compony for the yeor
ended Morch 31,2026 hove been reviewed ond recommended by the Audit
Committee ond opproved by the Boord of Directors in their respective
meetings held on the Moy 29,2026.

4. Bssis of Preporotion: As per Rule 4 of Componies (lndion Accounting
Stondords) Rules, 2015, the componies whose securities qre listed on the SME
exchonge os refened to in Chopter XB of SEBI (lssue of Copitol ond Disclosure
Requirements) Regulotion, 20A9, ore exempted from the compulsory
requirement of odoption of IND-AS. Accordingly, these finonciol results for the
yeor ended Morch 31, 2A26 hove been prepored in occordonce with the
Accouniing Stondords (AS) prescribed under section ,l33 of the Componies
Act, 2013, reod with relevont rules lssued thereunder, ond oiher generolly
occepted occounting principles.

5. The figures for the holf yeor ended 3'l,t Morch 2026 represent the boloncing
figures between oudited figures in respect of the full finonciol yeor ended 31,t
Mqrch 2026 and the unoudited figure for the holf yeor ended up to 30+r,

September 2025.

6. Segmenl Reporting: The provisions of AS 17'Segment Reporting" do not opply
to ihe compony, since it operotes only in o single segmenl, ie., monufccture of
UPVC Pipes ond electric conduits qnd do not hove ony ofher reportoble
business or geogrophicqlsegment os on the reporling dqte.

7 . There were no investor comploints received / pending os on Morch 3\,2026.
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B. Other Disclosures:

o) Eorning per Equity Shore {EPS) hove been cqlculoted on the weightedoveroge of shores for the yeor ended Morch 3r, 2a26.

b) The Compony does not hove ony Holding / subsidiory / Joint Venture /Associqte concern, os on ony of the reporl.ing dotes.
cJ The figures for the previous periods/yeo, hor" been regrouped /reclqssified, wherever necessory, to conform io 

"ro"nJ period,sgrouping.

d) There ore no Exceptionol items or Extro-ordinory items which is requiredto be disclosed in the finonciolstotements.

For end on behalf of Solve Plostic Products Limited

sudheer Kumor Bclckrlshncn NCIir

{f,aancging Dinectcr}

DtN:00BSBgg3

&u
Susil Ba la krish no n Ncir

{Whcle-Iime Director}

DIN:00?4?BtZ
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To, 
Board of Directors 
Solve Plastic Products Limited 
Door No XIII/690/ABC, 
Tholicode, Punalur, 
Kollam - 691333 

Dear Sir, 

RANJIT KARTHIKEYAN ASSOCIATES LLP 
CHARIE RED ACCOU NTANTS 
Reg No: o067055/ S000104 

Statutory Auditor's Certificate on the Manner of Utilization of the funds 

Management's' Responsibility for the Statement 

Auditor's Responsibility 

1. The accompanying Statement contains details of manner of the utilization of funds (the 
"Statement") by Solve Plastic Products Limited (formerly Solve Plastic Products 
Private Limited) ("Company"), as at 31.03.2026 in connection with its initial public 
offer ("IPO") and manner ofutilization of the net proceeds as per the objects of the offer 
given in the prospectus, which we have initiated for identification purposes only. This 
certificate is furnished solely for submission before Emerge platform of National Stock 
Exchange of India (NSE). 

A 
INDIA 

Date: 29th May 2026 

2. The preparation of the accompanying Statement is the responsibility of the 
Management of the Company. This responsibility includes designing, implementing 
and maintaining internal control relevant to the preparation and presentation of the 
Statement, and applying an appropriate basis of preparation; and making estimates that 
are reasonable in the circumstances. 

3. The Management is also responsible for ensuring that the Company complies with the 
requirements of the regulations prescribed by the National Stock Exchange of India 
(NSE). 

4. Pursuant to the requirements as per circular issued by National Stock Exchange of India 
(NSE), it is our responsibility to obtain reasonable assurance and form an opinion as to 
whether the Statement is in agreement with the books and records of the Company. 

+91 471 2308020/30 +91 471 3500788/89, tvm@rkaglobal.com I www.rkaglobal.com 

5. We conducted our procedures in accordance with the Guidance Note on Audit Reports 
and Certificates for Special Purposes issued by the Institute of Chartered Accountants 
of India. The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the Institute of Chartered Accountants of India. 

Thiruvananthapuram | Kochi | Kozhikode | Bengaluru 

TC 12/654, LVMRA - 160, "Pranam", Thampuranmukk, Vanchiyoor. P. O, Thiruvananthapuram, Kerala - 695035, India 



6. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of 

Historical Financial Information, and Other Assurance and Related Services 
Engagements. 

7. We have verified the accuracy of the Annexure. Our responsibility is to verify the 
factual accuracy of the facts stated in the Annexure based on documents produced along 
with explanations provided before us. 

8. We declare that we do not have any direct/ indirect interest in or relationship with the 
issuer/ promoters/ directors/management and also confirm that we do not perceive any 
conflict of interest in such relationship / interest while monitoring and reporting the 
utilization of the Net Proceeds by the Company. 

Opinion 

9. We have verified the unaudited books of account and other relevant records of the 
company and based on oư review and explanations provided by the management, in 
our opinion, the Statement is in agreement with the Unaudited books of account for the 
half year ended 31" March 2026 of the Company and fairly presents, in all material 
respects, the manner of the utilization of funds. 

Restriction on Use 

10. This certificate is addressed to and provided to the Board of Directors of the Company 
solely for the purpose of submission to the National Stock Exchange of India (NSE) 
and should not be used by any other person or for any other purpose. Accordingly, we 
do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come without 
our prior consent in writing. 

CA MR Ranjit Karthikeyan, FCA 
Managing Partner (MRN: 20 1680) 
UDIN: 262016801OFZRP9612 

Place: Trivandrum 
Date: 29h May 2026 

LiINT 
THIKEYA ASSOC 
TRIVANDRUM 

CHARTERED CCOUNTAN 



Annexure to Auditor Certificate 

Objects for which the funds have been raised as outlined in the prospectus and the details 
of actual utilization as of 31lst March 2026, are as follows: 

Sr. 
No. 

1 

2 

3 

4 

Object as disclosed in 
the offer document 

Funding 
Expenditure 
purchase of additional 
plant and machinery 
Working 
Requirements 
General 
Expenses 
Issue 

Capital 
towards 

Total 

capital 

Corporate 
Related 

Expenses (Refer Note 
l below) 

Amount 
disclosed in 
the Offer 
Document 

552.64 

382.55 

88.00 

161.63 

1,184.82 

Actual 
Utilised 
Amount 

256.23 

382.55 

88.00 

161.63 

888.41 

Unutilised 
Amount 
(Note 2) 

Based on the information and explanations, we hereby confirm the following: 

(Amount in Lakhs) 

296.41 

296.41 

TRIVANDRUM 

Remarks 

TES LLP 

296.41 

HARTERE ACCOUNTAN 

Nil 

Note 1: The Shortfall in net funds required for issue related expenses shall be met out by the internal 
accruals of the company 

Nil 

Note 2: The unutilized issue proceeds are parked in the company's current account maintained with 
State Bank of India. 

Nil 
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